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The Trend of Business 


THERE were indications in June that the force of the initial 
downward movement in industrial activity had exhausted 
self. After falling without interruption from 1134 (1935 = 
100) last September to 102 in May, The Economist index of 
business activity, adjusted for seasonal variations, rose to 103 
in June. Although this improvement was not maintained in 
July, the index for the past month is no lower than that 
for May. ‘ 

The lull in the decline of industrial activity, coupled with 
the market recoveries in June and July, have encouraged a 
widespread belief that a change in the long-term trend was 
imminent and that the autumn would witness a definite im- 
provement. This argument—it was nothing more than an 
argument—was based on the fact that stocks of raw materials 
and finished goods had been appreciably reduced between 
September and 
May and that 19281929 1930 1931 1932 
the expected re- 
vival in the 
United States, 
by lifting com- 
modity prices, 
would set in 
motion a_  re- 
stocking move- 
ment in Britain 
in the autumn. 

Although the 
position cannot 
be easily judged 
at this stage, the 
argument has 
not been conclu- 
sively substan- 
tiated by the 
course of events. 
The rise in commodity prices, which carried The Economist 
index of the prices of primary products from 131.5 (Sep- 
tember 18, 1931 = 100) on June 8th to 138.0 on August 3rd, 
has been followed by a slight setback, born partly of the less 
exuberant view taken of the business outlook in the United 
States, Moreover, though an increase in the flow of orders to 
British industry is still expected in the autumn, there have as 
yet been few indications that such a movement has actually 
got under way. There is usually a seasonal spurt in the volume 
of new business in the autumn. The important point is not 
Whether orders will increase, but whether they will increase 
as much as, or more than, usual. Unless the international 
economic and political situation shows a material improve- 
ment within the next few weeks, there seems no reason why 
Consumers should anticipate their requirements for a longer 
Period ahead, which alone would give rise to a re-stocking 
movement of sufficient magnitude to bring about a revival of 
business activity. 

, 4here are no indications, for example, of an improvement 
I export business. As new orders are not immediately re- 
ected in the export returns, an improvement in shipments 
can, in any case, scarcely be expected within the next few 
months, These have already fallen to a very low level, The 


Economist index of the volume of exports of United King- . 


dom manufactures having fallen from 1134 (1935 = 100) in 
July, 1937, to 934 in the past month. 

0 far as domestic activity is concerned, the increase in 
re-armament expenditure has undoubtedly broken the force of 
the decline in new civil investment for commercial purposes 
4 the home market. But this increase in re-armament expen- 
a as 1s now recognised, has failed to compensate fully 
or the decline in new investment for commercial purposes. 
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Even the metal industries, on which armament expendi- 
ture is largely concentrated, have experienced a substantial 
setback. The output of crude steel, for example, has fallen 
from a peak of 1,178,300 tons in November to 683,200 tons 
in July. Just as an expected shortage of steel a year ago led to 
a wild scramble for materials, the decline in consumption and 
the expectation of a reduction in prices at the end of this year 
is now prompting consumers to use up their stocks before 
placing new orders. The industry has thus experienced this 
year a de-stocking movement as violent as last year’s re- 
stocking. Moreover, since many steel consumers confidently 
expect a reduction in prices at the end of the year, they are 
unlikely to increase their purchases materially within the 
next few months. Similar developments, though of less 
violence, are noticeable in the metal-using industries. 

In contrast to 
the curtailment 
of output in the 
metal and tex- 
tile trades, acti- 
vity in the 
building and 
construction in- 
dustries has so 
far been surpris- 
ingly well main- 
tained. Indeed, 
the relatively 
mild recession 
in general busi- 
ness _ activity 
hitherto experi- 
enced is due in 
no small mea- 
sure to the sus- 
tained activity 
of these industries, which represent a substantial sector of 
British industry. The maintenance of constructional operations 
at a high level in face of the decline in general business activity 
is due partly to the long time-lag between the commence- 
ment and completion of buildings and partly to the increase 
in construction for defence purposes. Even with these sup- 
ports, however, a decline in the total volume of construction 
seems to have begun. Thus, the proportion of insured persons 
unemployed in July was 3.0 per cent. higher than a year ago in 
the case of building and 3.4 per cent. in public works con- 
tracting. There are no signs of anything like a slump in 
building activity in the near future, for the value of building 
plans passed by 140 local authorities in July was only 4.2 per 
cent. smaller than a year ago. Any serious decline in building 
would, of course, lead to a further marked contraction in 
general business activity. 

Abroad, the United States appears to gain ground, though 
as the hesitation on Wall Street suggests, progress is not 
expected to be as rapid as it was generally believed some 
weeks ago. In France, industrial activity continues at a very 
low level, and there has been no improvement in Belgium, 
Holland, or Switzerland. Industrial activity in Germany is 
maintained well above the level of a year ago, but the slump 
on the Berlin Bourse is a reflection of the increasing difficul- 
ties in which private business is operating. Business in Scandi- 
navian countries, though still at a high level, is showing a 
tendency to decline. Similarly, as recent export returns show, 
the British Dominions and most of the raw material producing 
countries are beginning to feel the effects of the decline in 
prices and in world demand for their products. So far, how- 
ever, the recession in the majority of these countries has been 


slight. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of August. In the remainder they relate 
to the month of Fully. 


COAL 


As a result of the decline in domestic business activity and inter- 
national trade, the coal-mining industry has experienced an appre- 
ciable decline in demand, and output is now running below the level 
of a year ago. Thus, the quantity of saleable coal raised last month 
was 16.8 million tons, compared with 17.1 millions in June and 
18.9 millions in July, 1937. Exports in July were only 3,056,000 
tons, against 4,131,000 tons a year ago. Moreover, the quantity of 
coal shipped for the use of steamers fell from 993,000 tons to 
835,000 tons between July, 1937, and the past month. The inci- 
dence of the recession in demand, however, has not been uniform, 
but Durham is the only district whose output during the first seven 
months of this year shows an increase over that of the corresponding 
period a year ago. The usual seasonal increase in demand in the 
autumn should bring about some improvement during the next few 
months. 


IRON AND STEEL 


The downward trend of activity in the iron and steel industry 
continued during the past month. The output of pig iron has 
already fallen from a peak of 783,800 tons in December to 507,800 
tons in July; the production of crude steel, which reached its 
highest point last November at 1,178,300 tons, was only 683,200 
tons last month. Indeed, the output of pig iron and crude steel 
last month was lower than in any corresponding month since 1933. 
The extent of the decline is scarcely surprising. It has long been 
evident that the hectic re-stocking movement of last year was likely, 
sooner or later, to force a substantial curtailment of domestic 
output in spite of the reduction in imports, which amounted to 
65,000 tons last month, against 202,300 tons a year ago. Exports of 
iron and steel have also fallen, from 232,200 tons in July, 1937, to 
135,100 tons last month. The decline in the domestic output has 
been accelerated by the reduction in general business activity. 
Although stocks appear to have been reduced, there are no signs 
of an early and substantial increase in new orders, partly because 
consumers expect prices to be reduced at the end of this year. 


GENERAL ENGINEERING 


The contraction in general business activity has not left the 
engineering industry unaffected, though the decline in its activity 
has so far been slight and appears to have been arrested, at least 
temporarily, last month. The proportion of insured persons aged 
16 to 64 unemployed in engineering last month, though still only 
7.7 per cent., was 2.9 per cent. higher than a year ago. The decline 
in domestic orders for commercial purposes and in new foreign 
business has thus not been fully compensated by the increase in 
requirements for defence purposes. Those sections of the industry 
whose output is mainly for defence purposes remain very active, but 
others show some decline in activity. The decline in domestic require- 
ments of machinery is reflected in the reduction of imports, from 
14,311 tons in July, 1937, to 10,730 tons last month. Exports 
have, so far, been well maintained, shipments last month amounting 
to 38,286 tons, against 38,772 tons a year ago. The buoyancy of 
exports, however, is largely due to the long time-lag between the 
placing of orders and their completion, a substantial proportion of 
current shipments representing delivery against orders placed last 
year. 


ELECTRICAL EQUIPMENT 


The past month witnessed a slight decrease in unemployment in 
the electrical equipment industry. Thus, the proportion of insured 
persons unemployed fell between June and July from 5.5 per cent. 
to 5.1 per cent. in electrical engineering and from 9.1 per cent. to 
7.6 per cent. in electrical cable and apparatus manufacture. Com- 
pared with July, 1937, however, the proportion of insured persons 
unemployed increased by 2.5 cent. in electrical engineering and 
by 4.0 per cent. in electrical cable and apparatus manufacture. 
Despite this slight increase in unemployment since last year, activity 
in the electrical equipment industry remains at a very high level. 
Exports of electrical machinery increased from 1,259 tons (valued at 
£222,391) in July, 1937, to 1,914 tons (valued at £398,259) last 
month. On the other hand, the value of exports of electrical goods 
and a declined from £1,142,928 to £1,081,783 during this 
period. 


AUTOMOBILES 


New registrations of private cars in June, at 22,640 vehicles, 
were 25.9 per cent. below the record level of June last year; new 
registrations of commercial vehicles were also lower, by 18.0 per 


cent. The output of private cars and taxis in June amounted to 
28,267 units, compared with 31,446 units in May and 36,490 in 
June, 1937; the production of commercial vehicles was barely 
changed since May, but fell by 1,931 units below the 10,244 vehicles 
produced in June, 1937. Unemployment in the motor, cycle and 
aircraft industries continues to increase slowly; the percentage of 
insured persons unemployed rose from 7.7 on June 13th to §.5 on 
July 18th. 


BUILDING 


While operations in the building and public works contragip 
trades remain at a very high level, there are now indications thy 
activity is tending downwards. Thus, the proportion of insure; 
persons unemployed last month was 3.0 per cent. higher than q 
year ago in the case of building and 3.4 per cent. in public works 
contracting. According to the Building Industries Survey, housing 
activity is falling off in Southern England, but is stable in the 
Midlands and continues to increase in the North of England ang 
in Scotland. Building by local authorities is expected to show g 
further increase, especially as the reduction in some rates of subsidy 
at the end of this year provides an inducement to complete houses 
as soon as possible. A further reduction is to be expected in industrial 
and commercial construction, though this curtailment may be com. 
pensated, for some time, by new vernment contracts in connec. 
tion with the re-armament programme. Expenditure on public works 
is not expected to show any significant diminution in the near 
future. But if building activity has passed its peak, there are no 
indications of a precipitous fall in the near future. The returns of the 
value of building plans passed by 140 local authorities last month, 
for example, show a decline of only 4.2 per cent. from July, 1937, 


CHEMICALS 


The home chemical market has been rather subdued during the 
past month, although there has been a fair amount of business for 
the time of year in industrial chemicals. Very little interest has been 
shown in coal-tar products, and reports from the wood distillation 
industry indicate that business is limited in most products and thi 
stocks are accumulating. Business in acetates has been particulary 
dull. Business in pharmaceutical chemicals has been of a routine 
character, but about normal for the time of year. The Board of 
Trade returns for July showed a further reduction in overseas trade 
in chemicals, drugs, dyes and colours, as compared with July, 1937; 
~. — of exports decreased by £482,106 and that of imports by 

5 . 


POTTERY 


Employment in North Staffordshire again declined slightly in 
June, but elsewhere there was little change; the percentage unem- 
ag among insured workpeople, aged 16-64, rose from 18.4 on 

une 13th to 19.3 on July 18th. Exports of all types of pottery 

were lower in July than in the same month of 1938; exports of 
earthenware, however, rose from 40,838 cwts. in June to 47,614 
cwts, in July, owing to an increase in exports to the Dominions. 


FOOTWEAR 


Compared with June, employment in the boot and shoe industry 
showed a small improvement in July; the percentage unemployed 
among insured workpeople fell from 17.7 on June 13th to 15.4 on 
July 18th. Some of this improvement must be ascribed to the inc- 
dence of the Whitsun holidays which swelled the June total; pat 
ticularly in Norwich and North London, trade slackened further 
July, and both unemployment and the amount of short-time worked 
increased compared with June. Exports showed a slight recovery 
from 22,910 dozen pairs in June to 31,364 dozen pairs in July, 
which compares unfavourably, however, with a total of 37,108 
dozen pairs in July, 1937. 


COTTON 


Some surprise has been expressed at the decrease in the . 
employment returns for July, but the figures are somewhat alee 
ing; the number of unemployed recorded on June 13th was swollen 
by the incidence of holidays in several districts, and the —_ 
number employed on July 18th must be considered as an adjust ee 
after the holidays were past. The industrial situation in Lancas . 
is no better than two months ago, and output remains at ” 
50 per cent. of capacity, compared with 92 per cent. a year = 
Sentiment in raw cotton circles has tended to more — 
The American Government crop estimate of 11,988,000 bales was 
about 500,000 bales more than expected, and since the forecast 


compiled, the weather in the belt has been generally favourable 
Not more than a retail business has been done in piece-goods _ 
foreign outlets, and exports of piece-goods during the current 331. 
are 29 per cent, below those in the corresponding months of 
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e slackness has been caused by the unsettled feeling in 
° on and by nervousness with regard to the European 
political situation. In the weaving districts, curtailment of produc- 
tion continues on a considerable scale. It has been a very unsatis- 
factory month for spinners, and in spite of considerable restriction 
of output stocks have tended to increase at the mills; exports 
of yarn for the last seven months were 28 per cent. lower than 
in the corresponding months of 1937. In the American section 
the decision to cut the price of the 56’s weft range of counts 
by nearly 1d. a lb. has had a very disturbing effect. In the Egyptian 
branch the price-fixing agreement has been renewed for a further 
period of twelve months. The Committee has announced a special 
rebate of 5 per cent. on the gross price of yarns to firms willing to 
undertake to do all their business with mills in the agreement. 


JUTE 


Business in the jute industry continued to improve during June 
and July; unemployment declined from 33.2 per cent. of insured 
rsons on June 13th to 27.6 per cent. on July 18th. In part this 
improvement was due to a better export trade; exports of piece- 
oods rose from 4.6 million square yards in June to 5.2 millions in 
July, and exports of sacks increased from 59,148 cwts. to 94,033 
cwts., Which latter figure considerably exceeded the 79,471 cwts. 
exported in July, 1937. 


LINEN 


There is no change in flax prices; all grades are firm, but offerings 
are small. It is too early yet to forecast the prospects of the new 
crop. Both yarn spinners and cloth manufacturers report that 
the average limits offered for their respective goods are well below 
production or replacement costs. This has led to a curtailment in 
working hours and reduced output. The usual seasonal recovery in 
buying is not due till September. 


RAYON 


The brighter tendency in the rayon market noticed last month did 
not develop further, and demand is still slow, though the spell of 
fine weather assisted the depletion of stocks of woven goods. Business 
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in most sections of the hosiery trade has been lifeless, and the trade 
in staple fibre has been small. 


WOOL 


The industry is dominated by the holidays and the volume of 
business is limited; unemployment has slightly declined, and on 
July 18th the percentage unemployed among insured persons, at 
21.4, was 1.5 per cent. lower than on June 13th. Raw wool prices 
are firmly held and the home clip is selling well, but prices in the 
forthcoming season will depend largely on the extent of foreign 
demand. Quotations for tops and yarns are unchanged. Some largish 
orders in worsteds have been booked for the home trade, but export 
business is dull, though a little better than in June; exports of 
woollen and worsted piece-goods amounted to 5.1 and 3.0 million 
square yards, respectively, against 3.4 and 2.3 millions in June. 


AGRICULTURE AND FISHERIES 


Corn crops have made good progress and harvesting is in full 
swing in southern districts. Wheat yields are expected to be above 
the average, but barley and oats have not done so well. Haymaking 
was delayed in many districts in order to give time for growth 
after the long summer drought, and has overlapped the corn harvest; 
yields of hay will probably be low, and as the acreage laid up for 
hay on June 4th was 9.6 per cent. lower than last year, the total 
crop will be considerably smaller. The June 4th agricultural returns 
are discussed in a Note in this week’s issue of The Economist. The 
British catch of wet fish in July amounted to 2,215,015 cwts., valued 
at £1.4 millions, compared with 2,140,551 cwts., valued at £1.5 
millions in July of last year. 


SHIPPING 


The Economist index of freight rates declined further in July, 
to 95.2 (1913 = 100), compared with 96.1 in the previous month 
and 132.8 in July, 1937. The Plate market remains very depressed 
and outward freights declined by 13.7 per cent. between June and 
July, though there was some recovery later in the month; the 
Mediterranean market also improved, with a decline in the ton- 
nage available. A fair amount of chartering has been put through 
for the grain trade from the St. Lawrence, chiefly for August and 
September. 





UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1935 = 100 
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Business Developments Overseas 


BRITISH EMPIRE , 

AUSTRALIA.—Unemployment showed a slight increase in the 
second quarter of the year, but still remains at a very low level. 
Building and the engineering and allied industries continue to 
be well occupied; the textile trades are less favourably placed, 
partly because recent additions to factories in some sections have 
apparently raised the capacity to a level which is in excess of 
the normal demand. Crops and pasture benefited from the June 
rains, but New South Wales is still in need of heavy rain. The 
preliminary estimate of the 1938-39 wool clip is 7 per cent. lower 
than the production in the season just closed; the sheep population 
has declined in many districts, so that a reduction may shortly be 
expected in the output of lamb. Butter production has been well 
maintained against a rising export price level. 

SOUTH AFRICA.—Business conditions were generally un- 
changed in July. The bulk of the maize crop, estimated at 
17.7 million bags, has now been harvested, but deliveries are 
restricted by the dampness of the grain; exports of maize 
are not expected to exceed three million bags, compared with 
10.5 million bags last season. Overseas demand for hides and 
skins has been good, and prices for all types advanced during 
July. Fruit prices, however, have tended downwards, par- 
ticularly for exported fruit; exports are larger than last year, 
due to the excellent crop. During the first half of 1938, the 
value of imports, at £48.2 millions, was £0.9 millions less than in 
the same period of 1937; in spite of a rise of £2.6 millions in the 
value of specie exported, the value of exports fell by £3.8 millions 
to £55.0 millions, owing mainly to the fall in the price of wool. 
Imports in July were valued at £7.8 millions, compared with £8.8 
millions in 1937, and exports at £9.5 millions, a reduction of £2.8 
millions, of which £2 millions was due to a fall in gold exports. 

CANADA.—Business conditions were almost unchanged in June 
and early July. Stock prices showed a marked improvement, in 
sympathy with those of Wall Street, and prices of metals and 
rubber rose. On the average, however, wholesale prices tended to 
decline, owing to the weakness of grain prices. The value of build- 
ing contracts awarded, while still below the monthly level of last 
year, rose from $18.6 millions in May to $20.9 millions in June, 
which represents a normal rise for this season of the year. Activity 
in the textile industry declined, but the lumber and newsprint in- 
dustries experienced better trade. Intensive drought in the prairie 
provinces has affected the harvest prospects, and the official estimate 
of the condition of the winter wheat was reduced from 91 per 
cent. on July Ist to 82 per cent. on August Ist; even at this 
level, a large crop is expected of 275 to 300 million bushels. 


EUROPE 

FRANCE.—Despite the increase in defence expenditure and 
the stimulus thereby given to a number of trades, general business 
activity remains at a very low level. The official index of produc- 
tion, for example, is still more than 20 per cent. below the 1929 
level. The number of persons in receipt of unemployment benefit 
fell from 362,899 to 344,517 during July. While a year ago the 
seasonal improvement was less marked, unemployment is still 
higher than at the end of July, 1937. The capital market has been 
a little more active in recent months, but owing to the lack of 
confidence new private investment remains at a low level. The 
building industry remains stagnant, and operations in June were 
41 per cent. below the level of 1928. The output of the iron and 
Steel industry in June was also appreciably smaller than a year 
ago. On the other hand, there has been some improvement in 
coal mining, and the output of motor cars in June was higher than 
in the corresponding month last year. Production of cotton yarn 
and tissues in June was slightly lower than a year ago, but 
deliveries of tissues were somewhat higher. Although the Govern- 
ment is making a new drive to secure an increase in industrial 
activity, the immediate outlook remains uncertain. 

GERMANY.—Despite the recent decline in security prices there 
are no indications of an early slump in industrial activity. Some 
of the export trades have not remained unaffected by the decline 
in international trade, but the fall in export business appears to 
have been offset by an increase in employment of men and machinery 
in connection with the re-armament and public works programmes. 
The official index of industrial production for May is 127.0 (1929= 
100), compared with 117.9 a year earlier. The weekly index of busi- 
ness activity calculated by the Institute for Business Research, with 
1936 as its base, has varied between 116 and 118 in recent weeks; 
a year ago it fluctuated between 112 and 114. There was a further 
fall in unemployment, from 292,000 at the end of June to 218,000 
at the end of July, compared with 563,000 a year ago. Separate 
statistics for Austria indicate a substantial reduction in unemploy- 
ment; the number of applicants for work at the end of July was 
151,000, compared with 275,000 at the end of June and 273,000 
at the end of July, 1937. While the expansion in Germany’s in- 
dustrial activity during the past twelve months has been most 
marked in capital goods, the index for the production of goods for 
current consumption also shows an increase. 


CZECHOSLOVAKIA.—In spite of the difficult int i 
situation, business generally did not deteriorate further ; Soler ee 


general index of business activity in fact rose slightly com i 

: } ared with 
May, and unemployment was lower. The output of the com and steel 
industry, after a considerable fall s 


; , ince last autumn, wa i 
higher in May and June; coal output has also been well meant 
for the past few weeks. Foreign trade, however, declined in June 
but imports and exports were equally affected and the balance 


remains slightly favourable. The textile industry continues depressed, 


largely owing to the lack of foreign orders, and the tourist trade 
has suffered from the political tension. | 

BELGIUM.—Iron and steel production recovered a little in June 
after a continuous fall from last autumn; the output of pig iron 
from 177,000 tons in May to 192,000 tons in June and that of Stee! 
ingots and castings from 162,000 tons to 180,000 tons. The texiij. 
industry was rather more active in May, but relapsed again in June; 
the output of the coal mines continues to be well maintained; with 
only a small seasonal decline. fhe values of both exports and 
imports were lower in June than in the previous month, thus cop. 
tinuing the decline which has occurred rather irregularly during 
the year. “ 

POLAND.—Business conditions showed a slight deterioration 
during June, particularly in industries working for export. The value 
of exports declined from 95.9 million zloty in May to 87,8 million 
zloty in June, at which level, however, exports were greater than jn 
February, before the recent rise. Imports also declined in June, 
after the usual seasonal rise in the spring. These declines wer, 
reversed in July, for which month exports were valued at 953 
million zloty and imports at 107.2 million zloty, compared with 
98.8 million zloty in June. The output of coal is still high; after 
reaching a record level in March the output of the Iron and steel 
industries has fluctuated round a lower level. Unemployment has 
fallen sharply during the spring, and was considerably lower in June 
than it was in the same month of last year. 


UNITED STATES OF AMERICA 


Evidence is steadily accumulating that the upturn in the prices 
of industrial securities in June heralded an improvement in business 
activity. The New York Times’ weekly index of business activity 
has now risen without interruption from 81.6 for the week ended 
July 16th to 83.9 for the second week in August. There has been 
a definite improvement in many consumption goods industries and 
the volume of new business has shown an increase. The latest 
reports from the motor industry are also more promising, and the 
activity of the iron and steel industry has shown a steady increase, 
the proportion of the crude steel capacity of the industry in opera- 
tion having risen from 32.5 per cent. in the second week of July 
to 42.8 per cent. in the third week of August. The expectation of 
an expansion of industrial activity is also reflected in the increase 
in purchases of raw materials, such as non-ferrous metals and 
building materials, and in the increase in machine tool orders. But 
although the improvement appears to be spreading to an increasing 
number of industries, the current level of activity remains very low, 
On the other hand, the latest reports suggest that the improvement 
will continue, at least during the next few months. 


LATIN AMERICA 


ARGENTINA.—Grain prices have continued their downward 
trend, and shipments are still on a disappointingly small scale, 
but the wool market is fairly active. The trade returns for June 
show that imports contracted further during that month, notably 
in textiles, machinery and vehicles. During the first six months of 
1938, the United States displaced the United Kingdom as principal 
exporter to Argentina. A reorganisation of the National budget Jor 
1938 is projected so as to cover all probable expenditure, and to 
allow for a revenue depleted by lower customs receipts and port 
dues; the Government proposes to take steps to effect economics. 
Reports are current to the effect that the Government may restrict 
importation from countries with trade balances against —, 
a measure which might adversely affect countries such a Ue 
United States, Germany, Japan and Italy, but British exporters 
should correspondingly benefit. ' 

BRAZIL.—Coffee exports in June reached one of the ‘ 
monthly totals in recent years and continued at a high leve , 
July. It is now estimated that the current crop of coffee = 
be considerably lower than the earlier official estimates. A a . 
of the Brazilian trade returns for April was the sharp fa es 
imports but, nevertheless, the balance of trade for the first 4 
months of this year was adverse to Brazil to the — ba 
£3,925,000 sterling, whereas for the same period last year 
was a favourable trade balance of £2,548,000 sterling. + Chile 

CHILE.—A shortage of foreign exchange continues in U , 
but the besic “export” exchange rate is still 25 pesos pet May 
dollar. Both Chilean imports and exports were higher ? 1938 
than in the previous month, but for the first five months 0 1002 
the recorded balance of trade in favour of Chile was only in the 
million pesos (of 6d. gold), compared with 337.8 millions _ sion 
corresponding period of 1937; imports showed marked exp 
and exports a heavy fall. 


THE FAR EAST 


: . d 223 
Japanese imports in June and July were valued at 262 an ) 
million yen respectively, which was in both months ste 
million yen less than in 1937; the value of exports was « of trade 
yen in June and 229 million yen in July. [he balance © a 
in June showed an import surplus of 45 million yen, W i] export 
only one quarter of that in June, 1937; there was 4 sma coattel 
surplus in July of 6 million yen. The vigorous ae een 
has succeeded, therefore, in rectifying the growing 4 ve W 
balance, but many industries are, in consequence, 
materials. Wholesale prices, after a rise between ‘Vi July wer 
have been stable during July. Chinese imports i f July las 
valued at 67 million dollars, barely half of the level © oa at 7 
year; exports, however, have been better maintained, 4 


million dollars were only 11 million dollars less than 4 year ag? 
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United Kingdom figures; 
stherwise Great Britain (G.B.) 


RODUCTION 
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. ee public supply, G.B. 
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16, Cotton one to mills, G.B. 
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19. Beer CHO 2.0 cccccccce eases 
9, Distilling : Drink (f) ....++.-++-. 


_ - Industrial alcohol (f) 
a » Stocks, end year... 


TRADE AND TRANSPORT 
Domestic Trade 


’ 
23, Rly. traf. : Merch. & Ivstk. G.B. 
%,  » Coal and coke, G. B. 
25. Automob. ; prv. crs in use, G.B. 
%, , Comcel. vehicles in use, G.B. 
97, Postal traffic receipts, daily ... 
98, Retail trade, Gt. Brit. : Food 
29. ” Other merchandise 


| H. ~ Manufactures ... 

, 85. Total .....-.s-cceees 

: %. Volume: Food (a)(d)...... 

. 97. »  Rawma (a)(d) 

88. » Manufactures (a)(d) 

f 89. m Total (6)(d) ....cccee 

; 40. Domestic ex value: Food 
4, ” Ww materials...... 
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t 4, e Manufactures(a)(d) 
7. ng ~— Total (a)(4) .....000e 
48. Shipping : Tonnage entered ... 
49. > Tonnage cleared 
§. Tonnage laid-up (k) 

i si. Fright rates, Economist Index 

{ 52, and wireless traffic recpts. 

} EMPLOYMENT AND 

] WAGES 

53. Insured pers. employed G.B. 
$4. Insured pers. unemployed ,, 

55. Per cent. unemployed e 
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57, ” London .......... o 
58. »  S.E. England...... 
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UNITED KINGDOM 


(Population, mid 1936, 47,098,000; Area 95,030 sq. miles; 244,000 sq. kms.) 



















































































































































M 
a Monthly Average 1937 1938 
Measurement sone | 
1930 | 1931 32 
| 19 1933 | 1934 | 1935 | 1936 | 1937 || June | July || Feb. | Mar. | Apr. | May | June] July 
1930 = 100 108-5) 100-0) 91-0) 90-5| 95-5) 106-1| 113-6] 124-6) 133-1|| 133-8 | 132-4 22 
ll. tons a1 20-3} 18-3) 17-4) 17-2 . 19-0} 20-1)} 20-2) 18-9} 20-1} 22-0! 17-8] 19-4] et 16-8 
_ kw.-brs. 1,020) 1,130 1,588|} 2,144] 2,111] 1,849} 1,854] 1.6121 1,656 
Thous. tons 682 298 $45 729| 693] 715] ‘661| ‘ésa| ’saa| 508 
a 1,059] 1,058} 1,116] 939] 957! 776| 383 
Thous. {’s 9907 5,192 6,208)| 4/840] 5/295] 5,337] 6,182| 5.779 5,357 
© ’ 3,712|| 3,103) 3,194) 3,022} 3,023) 3,081] 4,059 
1929 = 100 100 112 
100 31 113) 
7 100 172 hi a 
Thous. gross tons i 73, 58} 58} 52} 52) “52 
- 12 89} 60] 60] 96) 96 96 
‘ ’ 1,089 | 1,037 
Numbes ies 36,490 33,905)| 24,481) 42,138) 32,053) 31,446| 28 067]... 
a \ | « c! = >.) ai¢ 
Mill. Ibs.dailyav.|| 5-27 HW Sti] $-52l] 4-91] 4-s9] acral Sad ‘3-73] 3:5 
Thous. Ibs, 14,060] 14,600} 12,190] 13,270] 10,570 13,390] hy tio 
|} 14,633] 14,819}] 11,363} 12,301) 10,220) 11'ss6| | 
1,608] 1,772]] 1,231] 1,561} 1,533] 1'587| 1.598 
711] 418)| 573] 573; 679) ‘679| "679 
4,414] 4,410}| 4,359) 4,359) 4,264) 4964) 4,264 
142-8} 143-1]} 147°1) 148-7) 150-1) 151-6) 152-4 
8,764] 8,185|| 8,502] 8,569] 7,931 Lz | 
|] 13,672] 12,366]] 15,397} 15,004] 12,953] "| 7 po | 
1691 -2)1766-1}) 1604-2) 1630-1/1830-4 1836 - 8} 1854-0}1936-0 
461-1] 461-9}| 466-1] 470-6] 470-7] 470-5] 473-5] 475-0 
144 146] 150-3} 149-5) 147-1] 144-9] 146-0 
127 < 141 133 Tee sce 
123 123} 119) 122 
125 132} 126, 130]... bs 
110-3} 99-7]) 100-1) 120-6] 112-0] 123-5] 105-9] 96-3 t 











34,507] 32,609}| 32,220) 35,949} 31,155] 33 948 
23,833} 23,718)| 19,600} 21,162) 18,608] 17,026) 17,004 
22,275} 21,988 17,787} 21,721] 18,532] 16,837 


35,440 ae 
17,284 ay 
16,106 : 

5] 69,384 









































2,972] 3,311]| 2,780 2,368] 2,827] 2,659] 2,904 : 
5,652] 5,956]} 4,241] 4,928] 4,481] 4.931] 4.456] 4,699 Fe 
34,673] 37,377]| 29,706] 33,536] 29,346] 29 534] 28,772} 28,963 Ty 
44,373] 47,570}| 37,529} 42,155] 37,266) 38,165 37,470 24 






Ge Go Oo 


111-5 
104°4 
113°9 


112:0 , 
6,287] 6,425}} 4,853] 5,598} 5,299] 6.035 
























. 6,127] 6,068 e 
— 5,447] 5,820}]} 4,146 4,649] 4.795) 5,189] 5,238 oye 
, 61 332 ee, 
82-2 139-4] 137-2]] 105-4] 102-5] 101-0] 101-1] 99-3] 98-4 z 
73-9) 73:5] 73-4|| 73-3 71:5} 65-3] 66-4] 63-1 












10,377] 10,912 11,613] 11,623}] 11,324] 11,380] 11,390] 11,375] 11,333] 11,371 
1,958] 1,684 1,306] 1,321]] 1,810 1,748] 1,779] 1,803] 1,773 
15-3] 13-0 ; 10-0} 10-1]] 12-8 12-5] 12-7] 13 0] 12-9 




























































































































” 1,276 1,445}]] 1,908 1,842) 1,869) 1,894] 1,875 
a: 118 155 238 216} 213) 213} 209 4 
‘i 50 52 113 91 83 79 75 
” 69 67 96 83 79 77 2 % 
“ 165 144]] 198 205} 210) 226) 237 <> 
- 280 166 202 191} 206; 206] 217 Run 
@ 285 286 391 388} 406] 436] 384 " 
a. pane 134 152 145} 149) 156] 164 
ao 156 246 215) 9245 263 260} 250) 240) 254 
we 116 151 136} = 131 158 169} 177} 170) 161 7 
a 36 71 67 66 97 94 90 92} 102 F 
iat 676 285 111 512 133 151 185) 175 80 cs 
1929 = 100 100 95 103) 102 1073 
70: 70-4] 66-4) 71-3) 72-2 94-1) 95-6]} 91-5} 90-3} 88-3) 91-1 2:0} 85-6 
76-1) 72-8| 68-4) 68-8) 70-6 78-7] 78-3)| 70-7] 70-1) 70-2) 68-7) 66-2] 67-0 
54: 53-4) 55- 58-7} 61-8 76-7} 76°7}} 62-2) 60-2) 58-5) 56-5) 57-2} 58-0 a, 
76: 76-3} 80-8} 80-5) 83-5 111-4] 113-6]| 98-7} 97-4) 96-2) 93-1) 97-7] 97-4 
” 100 70-2} 67-8} 68-3) 71-0) 74:3 91-2} 91-7]) 81-8} 80-3] 79-4) 78-2) 789} 77-9 
Sep.18,1931 = 100 - 114-5] 118-1] 113-0} 123-0) 126-9) 1 *9| 167-1)] 143-1] 137-0] 137-8) 132-2) 135-7] 138-0 
1929 = 100 85-1} 81 77-9} 79-2) 81-2 90-9]] 90-9) 89-0] 90-2) 89-6} 94-8} 91-6 ‘ 
am 90-0} 87 85-4) 86-0] 87-2 94°5]] 95-1] 93-9] 95-1] 94-6] 96-9) 95-1 G 
July 1,1935= 100 65-8} 64 79-8} 84-1) 97-0 111-5]] 91-8} 84-3) 90-7) 80-4) 869] 85-8 
1928 = 100 99- 13-6} 126-1] 133-6] 137-1 127-2} 130-4) 127-7] 128-8] 128-5) 128-3) 129-6 
Mill. £’s 851-5 809-4) 804-6) 844°8 221-2}} 830-0} 948-7] 56-0) 102-5) 151-1] 219-9 
ra 851:1 778-2] 797-1) 841-8 303-6]| 849-6) 919-9} 80-2) 145-6) 254-1] 343-4 s 
° 354-8 871-2) 378-7) 394-7 494-8} 475-3) 480-4] 492-9} 483-3) 486-0] 488-4 ; 
~ 64°7 99-9] 100-3] 96-7 94-8}/ 106-6} 113-3] 109-0) 98-5) 111-3} 115-6 
“ 5-5 79-61 81-1] 87-0 105-6]} 96-7] 107-6] 114-9) 105-4) 112-7] 113-3 
1,699 1,953] 1,880} 1,999 2,216]| 2,202} 2,177] 2,191] 2,185] 2,221] 2,230 ; 
> 182 212 235] 236] 239} 223} ‘'238| 236 : 
- 354) 230 283} 235) 245) 275) 286] 297 = 
eo 759 53 949} 964 963 951 950 949 
Pn 537; 560 603} 604) 608) 601} 600} 603 2) 
90-6] 100+1 109-4} 107-9} 106-9) 109-7) 109-5} 114-5 
‘3 18-5| 19-7 23-8} 22-9} 23-6) 22-7} 21-9} 23-7 
% 2 2 2 2 2 2 2 2 
0- 0-82 0-60 . 0-53} 0-53) 0-53} 0-57] 0-53 
° 0 0-82 0-50 0-50] 0-50} 0-50] 0-50] 0-50 
” 3 3-10 2-94 3-39} 38-35) 3-34) 3-36] 3-29 
New ee 96,073 12,733] 3,588} 29,701] 28,273] 27,631 Hy 
6.299 6,745| 125] 25,709) 6,386|15,03 
3,787 3,828) 7,731 . 
2,125 2,067| 3,237 









































4:971 | 4-935} 4-970)] 5-02] 4-98) 4-98) 4-97) 4-96] 4-93 
82-97 10°82”) 130-57}/152-82/159-61/160-75)176-62|178-17/178-18 
12-33 12-31] 12-35]| 12-41] 12-39) 12-39] 12-37) 12-31} 12-27 
7°78 8-98; 9-02 , . 7 . , 

14-02 13-98' 13-97|| 14-00] 13-96) 13-98! 14-00] 14-00] 14-00 
14-47 oT 14-32}| 14°25) 13-90 em 11-59} 9-17] 8-94 





(b) Annual figures relate to year ended September. 
ey relate. (e) Daily average. (/) Monthly figures are 
year beginaing in vear shown. Monthly figures are cumulative. 
figures for September to December are not comparable owing 


se 
H 


shown in last month 
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UNITED STATES, FRANCE AND GERMANY 





Monthly Average 
1029 | 1080 | 1001 | 1982 | 1908 | 1984 | 1008 | 1906 | 


UNITED STATES (Population 19341 126,450,000; Area : 7,839,432 sq. kms.) 















































































PRODUCTION 2 
1. Industrial production, § fh RB. {a) 1929 = 100 100] 80-7) 68:1 64-7 
2. Investment goods, F (a AS 100} 72:6) 48:2 43-5 
s. Consumption goods, FRE. ‘Ma M, 100} 86:8} 85-2 48-1 
OCONEE divesuhisihiieidinieenssmnbidaien Million m. tons |} 46-0} 40-6) 33-4 23-0 
5. Electricity generated ............ Million kw. hrs.|} 8,113] 7,995] 7,644 8,916 
Geet re aE: Thous. m. tons |] 4,599) 3,326) 2,133 1,956 
.: Index of machine tool orders . 1929— 100 100] 46-0] 26-0 51-2 
Building contracts awarded ! 
8 R BED estvaecsecosonnennste Million $ 159-6} 91-8) 67:6 
9. Other seabdantihiinbcininnniaewcties a 319-6} 285-1) 190-1 
BD. FREWORD ORR .cccnccconccccescsnceneoe Thousands 382; 232) 164 
11. Commercial vehicles ............. ie 64 48 35 
12. Activity in textile industry . 1929= 100 100} 79-1} 81-7 
13. Stocks of raw materials ......... - 100} 106-0} 116-7 
14. Stocks of manufactures .......... poe 100} 102-5) 65-0 
TRADE AND TRANSPORT 
15. Index of Rly. car loadings (a) . 100} 86-8) 70:7 
16. Index of Dept. Store sales (a) a 100} 91-9} 82-9 
17. Retained imports .. Million $ 362} 260) 174 
18. Domestic exports......... sees ~ 430) 315 198 
EMPLOYMENT AND WAGES 
19. Factory opment, F.R.B 5.(a) 1929= 100 100} 87-2] 73-8 
20. Pay rolls, F.R.B i. 100} 81-1] 61-8 
21. Hourly earnings, N.LC.B. .. ja 100 100 96 
22. Av. hours of work, N.LC.B. . Number 48-3) 43:9) 40-4 
23. Number unemployed, A.F 7" Thousands 1,864] 4,770] 8,738 
PRICES 
24. Cost of living, N.LC.B....... 1929 = 100 100] 96-2) 87-2 84-8) 88-4 
25. Wholesale prices, D. of _ mn 100] 90-7] 76-6 84- 90-6 
26. » vaw materials na 100} 86-5} 67-3 82-0} 86-9 
27. ”  semi-manufactures ,, - 100} 87-2] 73-5 80-8} 90- 
28. » Finished goods ” ° 100} 93-1] 81-5 86-8} 92-2 
29. Farm products o 100] 84-1) 61-8 77-2| 82-5 
80. 351Indus, securit’s., Stand. Stat. ne 100] 74-2] 45-9 67-3} 69-0 
FINANCE 
$1. Total Res. Bank credit ......... Million $ 1,739] 1,386] 1,853 2,500 
82. Gold stock  ............ccccscsseses m t 4,225] 4,051 8} 1 11,2 
33. Money in circulation ...... nienaait “ 4,578] 4,603] 5,360 ; 6.543 
Member — Res. Balances a. 2,355) 2,471) 1,961 6,606 
35. xcess Reserves...... oa —73 96; —33 1,984 
Member a in 101 towns: 
86. loans and investments .. - or a i 2 22,931 
37. deposits : —— sreseeeeee - 19,112) 18,660] 15,985 9} 1 15,571 
BB. — gp TEMG. ...20-00 000000 > 13,070} 13,654) 11,453 5,067 
39. Bank debits ‘outside N. Y. City 9 26,901) 23,113} 17,119 1 23,238 
CRED cceniansticnoieens 2 7°61); 2-94) 1-74 6} 0-91 
41. Yield on Govt. bonds ............ 8-60) 38-28) 3-31 2-47 
42. Capital issues, C.F. Chronicle... Million $ 595} 848) 260 166 
FRANCE (Popalation 1936: 41,906,000; Area: 550,986 sq. kms.) 
PRODUCTIO. 
= peeeee production S.G.F.(b) 100-7] 89-2 77-0 
aah toaaeienenaelieats 4,482) 4, 4,167 3,907 
‘s. Electricity bovabsatespeeed S.G.F (a) 1 93-3 96-7 
epococccncoccossnsesnesecossceses 652 544 
47. Building activity...... S.G.F.(a) 111-4) 101-6 74-0 
TRADE AND ee, 
48. Riy. car loadings, daily ......... 65-4) 53-9 
Ea 4,376) 3,517 
BD. BaPAEED ceccocecveccceccccsconcsnesses 8,570} 2,536 
EMPLOYMENT AND WAGES 
51. Unemployed in receipt of benefit 56-1 
62. Wage rates, Paris region......... 105 
PRICES 
63. Wholesale, index of S.G.F, ..... 88-41 80-0 
54. Cost of living, Paris, ,  -.. 104-5] 102-3 
55. Industrial securities , «- 84: 58-1 
FINANCE 
56. Govt. revenue : impdts indirects 33,912) 33,048 
57. Impdéts sur les revenus ......... 10, 10,068 
58. Bank of France : Gold .......... 53, 68.863 
59. ” Notes in circulation 76, 85,725 
60. Commercial bank deposits ...... 36,681) 38,245 
61. Bank clearings, Paris............ 46, 38,377 
62. Interest rates :— Bank rate . 2- 2-12 
63. » » Market discount 2: 1:55 
» ~ Rentes ...... 3- 3-48 
65 Capital issues ...... eeecescoceoess e 1,899 
GERMANY (Population 1934; 66 000; Area: 
PRODUCTION Pmnneee ATE 04, ted 
66. Industrial production, I.K. ... 1929= 100 100 67-6 
67. Investment goods ote io 100) 52-6 
68. Consumption goods moe os 100 a9-2 
> a samaegnebebncbounesbbonneqenesens Thous.met.tons || 13,620 9,887 
i.  Elsetricity, WE cctnanauae 19207100 || “Aon oy 
oc cccccccesccccescosevesessceoes .met.tons 
(orders filled), 1.K. 1929 = 100 
74. Automobiles, total ......... e a 
75. Textiles, index of activity , a 
TRANSPORT 
76. Riy. traffic: trucks ordered || Thous. per day 
77. Retail trade, index of I.K, ..... 1929= 100 
78. Retained imports (c) ............ Mill. Rm, 
79. Domestic exports (c) ............ 
EM PLOYMENT—WAGES 
80. Employment ..............sereeeees Thous, 
81. Unemployment.............00.0.+0 3 
82. Tariff wage rates....... pecsesevess 1929= 100 





(a) Adjusted for seasonal variations. (0) Partly adjusted for seasonal variations (c) Since January, 1938, excluding trade with Austria. 





16, Notes | 
c1ecHC 


21. Cost 
92. Price 
93, Notes 


DENMA 


24. Indus 
25. Retair 
26. Dome 
27. Appli 
i. Wok 
29. Cost ¢ 
90, Price 
$1. Notes 


FINLA! 


$2. Indus 
83. Retai 
$4. Dome 
85. Appli 
96, W 

$7. Cost | 
8. Notes 


HOLLA 


89. Indu 
40. Reta 
4\. Dome 
42, Unen 
43, Indes 
44, Who 
45, Cost 

46. Price 
47, Note 


ITALY 


48. Indi 
49. Reta 
50, Dom 
51. Who 
§2. Who 
§3. Cost 
54. Note 


NORW 


55. Indy 
56, Reta 
57. Dom 
> 


a, oa 
61, Price 
82. Note 
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38:5 
3,50) 
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EUROPEAN COUNTRIES 
(Bi-monthly Table) 































































































Unit of Monthly Average 1937 } 1938 
Measurement aa pc ere arma = - 
1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 || June | July Feb. | Mar, | Apr. | May | June | July 
A : a 7 L 
USTRIA (Population 1996: 6,758,000; Area: 84,000 sq. kms.) | | | | | | 
dustrial production (@)......-0 1929— 100 100 85 70 61 63 70 30) 865 106) 112 
2 Retained imports (g) cients Mill. schilling 271-9 224-9 1901 118-3 95-7 96-1] 100-5) 104-1] 121-1)| 125-3 117'8 39-4 ad aed 60-8 56+1 
tic exports’ g) .-....-eee0e a . . . ‘ . -4) 74°6| 79-3) 101-4) -21 108-2 3 -R1 99-8| 29.41 29.5 
S Roplieants £0 WOTK  sweccccessw Thousands || 192-1] 242-6| 300-2} 377-9| 405-7] 370-2| 848-7| 349-7| 321-0| 2stcal Seacall Bosca Seecal anol geod] 229) Vey 
§ Wholesale priceS ...+s+e+eesseees 1929-—= 100 100-0] 90-0] 83-9} 86-2} 83-1] 84-6, 84-4) 83-9] 87-0 8-6] 88-sl| 85-2! 5-2! 85.2 “33-7 “84-2| aa 
§, Cost Of LIVIN ....ss0eeesezszeeeeees a 100-0) 100-0| 95-5) 97-3) 94-8 94-5) 94-4) 94-4 94-3]| 95-0] 94-4]| 94-1] 93-5] 93-6] 93-81 94-11 93.6 
7 Price of industrial securities ... * 100-0] 84-0/ 64-0) 54-5) 45-1) 49-4) 65-3! 81-8] 94-3) 91-0] 94-8]] 84-0) 82-9 
g Notes in circulation ..+.++++++% Mill. schilling 1,004} 1,090! 1,183; 914) 952) 964) 976 944 944|| 896] 915 953] ... “ ye a 
BELGIUM (Population 1935 : 8,300,000; Area : 30,000 sq. kms.) 
9, Industrial production........+++. 1929= 100 100-0} 88-8] 81-1} 69-1} 72-2) 73-0) 82-2) 86-7) 93-6) 90-1] 987-2 ol a. ; sal cae 
10, Retained imports...... . Mill. francs 2,961) 2,581| 1,979) 1,347] 1,235] 1,142| 1,426) 1,775 2,271| 2,241 2.081 ‘pas aise 1986 aaa vase 
11, Domestic exports. . ” 2,649] 2,172] 1,922) 1,234] 1,169] 1,128) 1,316] 1,627) 2'116| 2'249] 2'071|| 1’803| 1’s91] 1'705| 1701] 1'62s 
12 Unemployment ... Thonsends 27-3} 74-2| 201-1| 336-7] 338-0} 349-1) 284-2) 213-7} 194-0| 164-4| 163-2] 305-9) 267-5| 257-9 233-0] 
19. Wholesale prices.. =1 100-0 87-4 73-6 62-5] 58-9) 55-6) 63-1) 69-1) 80-4)) 81-9} 82-5)) 77-2) 75-7| 75-2) 74-1] 73-9) 73-2 
14, Cost Of living......s0+++++++++ oeee “ 100-0} 103-6} 93-0) 83-6) 82-6) 79-4) 79-9) 84-7} 91-8!} 90-0] 92-1 95-0) 93-6} 92-0) 92-4) 93-9 
15, Price of industrial securities ... ie 100-0} 68-2) 49-5) 37-4) 36-4] 30-8, 37-4) 47-0} 62-2/) 62-9] 68-7 43°71 45-4] 51-0] 49-41 
16, Notes in circulation .........+0 Mill. francs |] 13,4251 16,419] 18,270| 18,135] 17,093] 17,650, 20,583, 22,702! 21,542 22,089] 22,201 || 21,624| 22,094] 21,949] 20,582) 20,815] 21,024 
clECHOSLOVAKIA (Population 1936 : 15,187,000; Area: 140,000 sq. kms.) 
17, Retained imports..........000000 Mill. kr. 1663-5{ 1309-4) 980-3) 623-9) 485-9] 531-8) 561-5) 659-1] 913-8|} 976-2] 831- . 2: -O| 827-7| 787: 
18, Domestic exPOrtS..........0ceee0e0 . 1708- 1| 1456-0} 1093-2) 611-9] 487-9] 606-7) 618-2) 667-3] 996-3) 980.4] 873-ol| 911-1/1025-4] 832-3| 993-8] 308-9 
19, Registered unemployed ......... Thousands 41-7} 105-4) 291-3) 554-0] 738-3] 677-0) 686-3) 622-7) 408-9|| 303-5] 248-1|| 511-3) 434-5] 360-8] 284-8] 224-2 
tpolesale PriceS ........ceseeeeeee 1929 = 100 100-0} 88-8] 80-6) 74-5] 72-2] 74-0| 77-2) 77-4] 82-0|| 85-5] 83: ee yet ee he ee 
at Cast of living 100-0] 97-81 93-4| 91-7] 90-7] 89-6 92.3; 93-1] 94-3| Osco oacsi| 96-9] 97-11 97-5] 97.6] oScd 
Cost Of living ........ssecsereeeees a , , . . . +3) 93- . 95-0} 94-8 . . +5} 97-6] 98: 
22. Price of industrial securities ... ra 100-0} 81-8} 65-0) 51-7) 56-6] 60-1) 65-6) 88-4) 111-2!| 105-2) 116-5 91:0 86-2 85-5 96-4 89.9 
93, Notes in circulation ....0...00+++ Million kr. 8,230) 7,824) 7,679) 6,755] 6,334] 6,017; 6,137) 6,972) 7,497|| 6,695] 6,590|| 6,623) 7,553] 7,688} 9,851} 9,179] 8,363 
DENMARK (Population 1936 ; 3,709,000; Area: 43,000 sq. kms.) | 
\24, Industrial production (b).......+ 1929—= 100 100; 108; 100) 91] 105} 117) 125) 130) 134/|- 136] 134]| 131] 135) 136] 136] 136 
Mill. kr. 142-9} 138-0} 117-5] 92-0] 102-1] 108-9) 107-2) 120-2) 136-0, 140-6] 122-4]] 124-0) 155-3] 117-3] 115-9 121°8 
ps 134-6] 127-0) 105-0] 90-5] 96-9} 98-0] 101-1] 110-5} 128-4|| 119-7| 130-2|| 112-3] 132-0] 125-3] 125-2) 137-3 
. Thousands 44-6) 40-6) 59-4) 126-0] 121-1] 97-6) 92-4) 93-3) 107-1} 69-4] 75-8]| 145-0) 119-7] 107-8} 93-4] 86-6) 88-0 
- sam 1929 == 100 100-0} 86-1] 75-9} 77-8] 83-3] 90-7) 92-6) 97-2| 110-2)) 111-1] 113-0|| 108-3) 106-5} 104-6] 103-7} 102-8] 102-8 
. Cor living ...... ssvcesccenacnses ~ 100-0) 95-0) 90-1} 89+5) 92-5] 96-3) 99-4) 100-9) 104-5] 104-6]... 105-8, 106-6)... wad 105-0}... 
$0, Price of industrial securities ... al ) 100-0} 94:0] 85-3} 74-8] 83-0] 96-2) 98-7| 105-6) 109-1|} 109-6] 110-0|| 101-0] 106-5} 107-1] 103-2} 103-3] 104-1 
$1. Notes in circulation .........+05 . kr. 367, 360] 346) 332) 375} 386) 384) 399) 417|| 387] 386 391} 399} 420 409} 414) 403 
FINLAND (Population 1935 : 3,582,000; Area : 388,000 sq. kms.) 
$2. Industrial production (4)......+. . 1929= 100 100-0] 90-8! 80-0| 83-3] 95-8] 116-7| 125-0) 137-5! 149-2]| 137-5] 151-7]| 154-2) 158-3] 151-7] 146-7] 127-5 
$3. Retained imports...........0.00+« Million mks. || 583-5] 437-3| 288-7| 291-9| 327-3] 398-0| 445-4| 530-7| 773-1|| 897-8] 873-0|| 578-1] 680-3| 687-6| 782-7| 699-7 
$4. Domestic exports.........:es2e000+ o 535-8] 450-3| 371-4) 386-0] 441-5] 518-8} 520-0] 601-9) 780-6|| 924-7|1132-4|| 473-3, 546-6] 533-0) 641-9] 833-0 
$5. Applicants for work ........+++. Number 3,877] 8,009] 11,495] 17,351] 17,139] 10,011} 7,163} 4,796] 3,763|| 2,076] 2,089|| 4,544] 3,635) 3,462) 2,963) 2,414 
96, W aD sccatisnsenneeside 1929= 100 100-0] 91-8} 85-7] 91-8} 90-8] 91-8} 91-8| 93-4] 104-6)! 105-1] 105-1|] 103-1] 102-0] 101-0} 100-0} 99-0 
$7. Cost Of Living ........ssereesserees me 100-0} 92-2] 84-8} 83-7) 81-7) 80-2) 81-4) 81-5) 85-8)/ ... 85-9]} 88-1]... 86-9)... a ; 
%. Notes in circulation ............ Mill. markka 1,361] 1,279! 1,293} 1,085} 1,184] 1,277; 1,381) 1,630} 2,052|} 1,859) 1,841|| 2,189} 2,292) 2,272) 2,184) 2,105) 2,047 
HOLLAND (Population 1936 : 8,557,000; Area : 34,000 sq. kms.) | 
#8. Industrial production iciunbiane 1929 100 100-0} 91-4) 79-0] 62-3] 69-1] 69-8] 66-3) 71-9} 90-9|| 97-5] 102-5|| 88-9 81-5] 75-9) 69-1]... ; 
4 etaine MED citndeskesadedans Mill. gulden 229 - 36) 201 - 52) 157-73'108-29)100-73) 86-52) 77-99 84-71/129-18//139-75]146-22| 118-21)119-92)114-94) 109-71)109-00/119-68 
; ores ieee aiid p 165-79] 143-24]109-32| 70-51] 60-49] 59-32| 56-26, 62-18| 95-68|| 94-75{101-96/| 81-84, 90-08] 80-53] 83-15] 80-84] 77-66 
. Unemployed registered........... Thousands ad vs | 138-2] 271-1] 322-9] 332-8, 384-7) 414-5) 368-9'| 310-6] 312-9]| 420-8) 372-4) 354-7) 332-0)... oe 
(3. Index of wages (hrly. earnings) 1929= 100 100} 102) 100 93 89 87| 84 81 82 oe... ose sts sss sss sos 
acne tteeeteeseneeaens ° 100-0} 89-9} 76:5) 64-8) 63-1) 63-2) 61-7| 64-0) 76-4) 76-5) 77-7|| 74-4 73-4) 72:7) 72-1] 71-8) 71-5 
3 ens eeeseseerosesessooes ‘ 100-0} 95-8} 90-0) 83-9] 83-0] 83-4) 81-1) 78-6) 81-8} 82-1] 82-6|| 82-6) 82-1} 82-3] 82-8} 83-6) 
ca of industrial securities ... - 100-0} 70-4) 52-1| 34-5] 38-0} 40-1) 38-7) 45-1] 67-0) 64-6] 67-5|) 65-6) 63-8) 63-5) 64-4) 63-6 
- Notes in circulation.............+. Mill. gulden 86 847| 1,025; 963; 913) 913) 810) 793) 869 22} 823]} 903) 901; 902 946) 912] 920 
ITALY (Population 1937: 42,831,000; Area: 310,000 sq. kms.) 
{3 Industrial production bendenapines 1929 100 100-0} 91-9) 77-6] 66-9} 73-7] 80-0) 93-8) 87°5 99-6|| 91-6] 86-1]] 103-3] 105-1] 99-9) 99-9)... 
{—— MERROTOR, cccccoscoccesece Million lire || 1805-6/1445-6| 970-3] 689-0] 619-3] 639-6, 649-2) 503-3/1153-1//1572-3/1112-0|| 998-0 1014-3) 934-8) 884-9 1088-3 
Sl, When caxborts stenessecesenesces * 1269-7] 1009-9) 850-8) 567-7] 499-2] 435-3) 436-5 462-3) 869-1//1160-1] 722-3]) 879-3, 813-5) 843-2) 802-2) 999-5 
> y unemployed ,............ Thousands 300-8) 425-4) 734-5/1006-4/1019-0] 963-7}... |... woe HH ase : we Es “-s vs “ 
Con mntle peices... nabee - 1929 100 100-0} 89-5} 78-1| 73-0] 66-5] 65-0) 71-5) 80-1) 93-6] 93-9] 94-7|) 98-2) 98-3) 99-6) 100-3) 100-8) 
S conn sees sesees me * 100-0] 96-6] 87-2) 83-1] 79-6] 75-5| 76-6, 82-6) 90-7|| Q1-8} 92-2/| 98-1) 97-6) 98-6) 97-7) ... 
. in circulation ............ Million lire 16,774] 15,680! 14,295} 13,672) 13,243) 13,145) 16,297) 16,525)... on 16,520)... wee wee 
NORWAY (Population 1936: 2,895,000; Area : 323,000 sq. kms.) 
55. Industrial Production ......... 1929= 100 100-0] 101-0) 78-4) 92-7] 93-8] 97-8) 107-7) 115-7) 127-6) 133-5} 114-5}/ 139-6 123-2} 122-6] 125-3} ... 
sy Retained imports .. aE Million krone 56-89) 54-76] 60-74) 68-14) 76°36 106-12)|103-75]103-77|| 92-90/110-72)104-93) 94-67) 89-91 
ia Demaatc ox tereeesessesenees * +89} 56-23) 38-31| 46-74] 45-82) 47-50) 49-80) 56-21) 67-57 | 57-89) 65-78)| 63-23 65-15) 52-32) 48-77) 55-65) 
$0, Wamployed registered ......... Number 19,089} 19,853] 27,479} 32,705] 35,591 | 35,121| 36,103) 32,643) 28,520, | 22,028) 18,572|| 35,311 34,104) 29,850) 25,693) 22,938) 20,144 
eels sidanesusanctinnny 1929= 100 . -0| 81-9) 81-9] 81-9] 83-2} 85-2) 89-9} 104-6) 105-4] 107-4)) 105-4) 104-0) 103-4) 103-4) 102-7) 1us-4 
ol, Pree aivins ipbondbibenenestunees o 100-0] 97-0} 92-2] 89-8) 88-6] 89-2) 91-0) 93-4} 99-°9]} 100-0} 101-2}| 103-6} 103-0) 103-0} 103-0) 103-6) 1U4-2 
82 Nene of industrial securities ae = -0| 78-3] 62-3| 53-8] 68-4| 72-8} 84-4] 109-4) 125-8|| 126-8] 129-0] 117-1] 109-6] 107-2] 106-9] 102-0) 108-1 
. circulation ............ Million krone 315| 327| 333} 348) 429} 449 415] 424]| 418) 430) 444) 436) 445) 456 
SWEDEN (Population 1936 
: 6,267,000; Area : 449,000 sq. kins.) 
gy industrial production (b). ...... 1929 100 100; 100; 95} 88} 93} 112} 125; 135} 149|} 148} 148]/ 147) 146) 146) 146) 142 
65, ne imports .......... || Million krone || 148-6] 138-5) 119-0} 96-2] 91-3] 108-7} 123-0) 136-1] 175-9] 179-4] 185-0]) 147-1) 173-0) 167-4) 167-2) 155-3 
ee x exports. ..... ne a 151-0] 129-2} 93-5) 79-0] 89-9] 108-5) 108-1) 126-2) 166-2) 169-1) 189-1 134-1} 133-5} 156-8] 158-5} 150-1 
7 nemployed......... 32-6] 42-0] 64-8| 90-7] 97-3] 84-7) 81-4) 71-9) 67-4) 50-3} 43-3)) 89-6 86:8; 71°8) 56-3) ... 
ae Coneale Prices . a 1929== 100 100-0] 87-1| 79-3] 77-9] 76-4] 81-4) 82-9) 85-7) 97-9|| 99-3] 100-0/| 95-7; 94-3) 93-6) 92-9) 92-9 
00, Pres ving Renatiiddbenatedapen : * 100-0] 97-1] 93-5} 92-4] 90-6] 91-2} 91-8 92-9) 95-3} 95-3) .. |] sw. | 97°] .. |... 97-6]... 
10. Notes industrial securities ... is 100-0] 87-5] 64:1| 37-3] 36-9] 45-8) 52-3) 67-3} 78-8'| 79-9} 83-6)| 76-2) 67-2) 72-5) 71-9) 74-2) 76-0 
; in circulation ............ || Million krone 560] 594] 583| 598} 648! 708| 786 893) 980} 872) 863]} 921) 965) 948) 931) 972) 950 
SW 
ITZERLAND (Population 1935 : 4,163,000; Area : 41,000 sq. kms.) 
iH Retained tm, 105+52|150-60||154-75]141-58||131-39 141 -84/124-18} 126-26) 131-05] 127-69 
78 Domatic ex 73+47|107+17||107-06) 111-29 ee ont — 97-24 
, 13-2} 10-0] 6-5) 6-6)| 13- 9: ° ES xs : 
7 Whelan 67-7| 788|| 79-4| 79-6|| 77-5) 78-6] 76-6 75-7| 75-8} 75-4 
6. Price 80-7] 84-9|| 85-2] 85-2]/ 85-3) 85-1] 84-3) 84-7) 85-0) 85-0 
> of industrial ties . 4 i . . . . 81-0} 105-6|| 105-5} 108-0}) 119-4) 115-1 115-9} 127-0) 133-8) 136-7 
. Notes in circulation 1,482} 1,531|| 1,409} 1,412|| 1,471] 1,539} 1,538) 1,529) 1,541) 1,541 





U 
‘S.8.R. (Population 1935 : 173,000,000; Area : 21,176,000 sq. kms.) 











7 | 
79, (ndustrial UCtION ........0000 1929 = 100 100-0) 130-9; 161-3) 183-4] 198-4] 238-3) 293-4) 382-3) 424-0| ... ss an a a td 
80, Yet on. » 100-0} 141-9] 183-2) 213-2 234-8 wae 308-0) a? dae oe a a a tai ai 
" , ode “ 100-0} 120-7] 141-2) 155-9} 164-8} 188- 4-9) 286-0)... ah a en aad 
y ietained imports Mill. New Rbls. || 321-5] 386-5 403-4. 237-0] 127°1| 84-8} 881 112-7| 111-8} 90-6, 122-6]| 70-5) 89-2 
tic exports 2 337-1! 378-3! 296-1! 209-9! 180-6) 152-7. 134-11 113-3) 144-1! 176-8) 193-1]| 40-7) 100-4 
83. Ina WORLD STATISTICS (Monthly Table) 
' ‘ndustrial production............ 1929 = 100 100, 88 79 6 78 985 96, 10 .. Jf ... i - A 
83 Outs » _ (excl. U.S.S.R.) ‘a 100 961 75 63| 711 77; ~« 85| 95-5 103-81! 104-6! 104-5|| 88-5} 88-8 
86. tput of raw materials ...... oo 100 91 81} 71-4) 78-6 85 93; 105] ... =o cal a a 
B?. Stocks of primar edness is} ‘ 100] 102} 100 100} 402} 102) 101) 198} ow |= 
s cts * 1 17 24) 1 2 a aa... = on a a de 
vai of world @ (gold) (4) a 100 gi-0 57-9| 39-1] 35-2} 33-9} 34-7) 37-4) 46°2|| 48-2] 47-4)) 40-2) 43-4 39-6} 39.5} 38-6 
of world trade (d)(f)... - 100' 93! 85-5' 74-5! 75-5' 78-0' 81-6 85-4’ 96-8! 99-0 ... oe nes 88-2)... a = 
(2) Ad for seasonal variations. 6) Partly adjusted for seasonal variations. (c) Series revised. (d) Excluding Spain from 1936, 
(e) Annual nomad except fer 1929, relate to end of ae. . 7 Indices shown in last month of quarter to which they relate. (g) Since Jan., 1938, excluding trade with 


Germany. Values in Reichsmarks in and from January, 1938. 































GROUP I.—MONTHLY TABLE. 
Monthly Average 1937 
Unit of nee 
Commodity Measurement 
1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 ue? June | July Feb. 
oN 2,274}! 2,463 
1. Production; Belgium ......... Th. metric tons 2, res ’ 
2. * ge - 8 ,530}| 3,685 
8. s Germany : Coal * 9 15,915]| 15,176 
4. » Poland ............ md 2 3,219}| 3,074 
5. an iin. sehinteidénsiiies ~ 18,582) 17,717) 17 19,246 | 20,421 
S| on ee ee ° 33,395) 27,183| 28 31,364)) 27,705 
7. Principal countries a 86,002) 76,438) 79. 96,712}; 90,296 
8. Price: Av aie price sh. per ton 16-17} 16-25) 1 18-99]| 20-76 
9. Production : Dutch East Indies || Th. metric tons 632 569 
10. o Mexico o 575 600 
il. = nt 865]; 796 
12. “a a 591 512 
13. - “ 15,180]! 12,978 
14. > ia 2,549|| 1,864 
15. ed os 24,448|| 20,882 
16. Stocks : U.S.A. end million barrels 308 306 
17. Price: U.S.A., Mid t. crude || cents per barrel 116-0}| 116-0 
CRUDE STEEL i 
18. Production: Belgium ......... Th. metric tons 356 181 
19. | II “ecieipema fs 685}| 561 
20. - Germany, inc. Saar rl 1,654]| 1,770 
21. un a ex. cas en aes 
22. . Goad — = 221\| “111 
23. @ ie -ahnieeenanane » 1 a a 
24. U.S.A., ex. cas' 4,6 . 
25. “4 uUssk “4 1'429]} 1.434 
26. - Principal a. 10,862}) 7,561 
27. Price: fron Clevel. No. 3. £ per ton 5°05]| 5°45 
28. Production ; Union of S. Africa || Thous. fine ozs. 997 929 
29. a Diiisisacnines - je “~- 
30. ~~ 8 =—«_(i(s EWES Pe 347|, 341 
$1. - ahaa ns vos fone 
$2. - World (6) ......... 2,465 ie | ale 
83. Price: Laeiee, fat Sno canes sh. 142-1 140-03/'139-75 
WHEA 
$4. World shipments, yr.ended July|| Mins. of bushels 43 50 41 29]| 47 
35. Stas ly ~ ty supplies (d) a 339-5 229°5 187-8 229-5 | a wa! 
36. price... cwt. 6-02 9-28)} 9- 10-42]| 9 
verage = per | 
37. Mill consumption: U.K. ...... 209 os 233 233]| .. 
38. ” awn cones of actual 242 311 oe 324 324), ... 
39. » aie ose bales 505 437 404 509 472 443 eee 641 641}) .. 
40. ” World ...... 2,101] 1,874} 1,860] 2,029] 2,093) 2,035 a 2,380] 2,389]| ... 
41, Stks.: World Visible Supplies(@)|| Thousand bales 4,317| 6,593] 7,682) 7,510] 6,571) 3,983 3,875|| 4,362] 3,875]| 8,665 
42. Price: nt Goesene muleeidagis d. per Ib. 7- §-08 -25 8.54 6-67| 6-70 6-37|| 7-06) 6-68)/ 5:08 
43. Stks.: World visible supplies (4)|| Thous. tons 4,047| 5,522) 6,765) 7,018] 6,441] 5,692) 4,166] 2,983] 2,816)) 4,388] 3,752|| 6,309 
44. Av. Brit. import price, unrefined || sh. per cwt. 9-68} 8-91; 8-10} 7-70} 7-46) 6-98) 6-38} 6-71) 8-62]! 8-50] 8-09] 9-53 


RUBBER 

1. Production : Ceylon ............ 
2. 1 E. Indies ...... 
3. = British Malaya 
4. > SEE citvesieoninn 
5. o Quota of restrict- 
6. Consumption: U.K. ............ 
7. » SB dnennens 
8. - TEE excesses 
4 Reclmd. in U.S.A. 
10. Stocks: U.K. end year......... 
—— Ts we a) weonnbese 
12. a SE, os. Gm, wongugnes 


(i) Continuous Filament 





14. Production : France (e)......... 
15. » iF Eiivcscce 
16. * _  Reeeannee 
17. » apan. 

. 5 oe 

19. - USA. ... 

20. > World (¢) ......... 
21. Price: Viscose, std. » per Ib. 
(ii) Staple Fibre 
22. Production: France (é)......... 
23. Germany (e)...... 
- ~ EET stpiccvidnesens 

. ” BPA  .naccececces 
= a ee 
27. =“ es MD adonbine 

; - World {¢) ......... 
29. Price wee std. , per Ib. 
$0. Stocks: A Ss 

N. Zealand, Oe 
$1. Price: W. ‘ool Chart .. 

PIG IRON 

$2. Production: France ............ 
33. J vccccesee 
34. ° iiilp-aakeestinecksies 
35. ” ERAS nagnesntainn 
36. ” REEMR Ie ehacnecin 
37. » Al cipal countries 


Henn eereneeeeeeees 


43. Consump 3: U. 
44. e SE pacieties 
45. Stocks: U.K. and Holland (c) 


46. Price: Av. London auctions ... 





GROUP II (a).—BI-MONTHLY TABLE. 









6-69} 6-30) 5-19} 4-10] 5-32) 6-59) 4-52] 4-14 5-86 5-15 5-22 
. 21-22} 20-18] 21-40] 17-58] 23-51] 31-60] 23-54] 25-81| 35-97|| 46-75 27-36 
<< 38-05) 36-90] 35-20) 33-80) 37-10] 38-90] 34-71] 29-48] 39-16)| 31-38 37-17 
. 72-20] 68-80| 66-60] 59-05] 71-03] 84-93] 72-68| 71-36 oe 95-48 81-04 
% ofest.cap’c’ty|| ... sian ‘ -_ in 87-14) 67-50) 62-50) 83-75); 80-00 70-00 
Thous. tons 6-02) 6-38] 6-38] 6-50] 6-63) 9-18] 8-29] 6-59] 9-43|| 8-36 7:10 
“ 38-95] 31-33] 29-58] 28-08] $4-33| 38-75| 41-04] 47-79] 45-3|| 51-86 3-87 
o 67-12} 59-53| 57-05| 57-70] 68-73| 78-78| 78-58| 85-07] 90-06 103-04 62-01 
a 18-08} 12-79] 10-25| 6-46] 7-08| 8-40] 9-42) 10-84) 13-25| 14-78 7:44 
- 73-2] 118-6] 127-1| 92-7] 86-5| 134-9] 164-3| 78-5] 52-29)| 43-43 71-52 
118-6] 201-0] 322-0] 379-0] 365-0] 355-0} 303-0] 218-8] 189-7|| 172-1 294-3 
. 328-7] 453-3] 589-3] 589-2) 619-4| 687-4| 595-3] 433-9] 413-9|| 386-6 522-4 
pence per Ib. || 10-25] 5-91] 3-13| 2-34] 3-25] 6-22) 6-00] 7-75] 9-S50l| 9-69 7:13 
Mill. 'b. 3-1] 3-3] 3-7) 4-3} 4-8] 4-81 4-4) 3-5} 4-7]] 4-7 4-8 
- 4-9] 4-9] 5-2] 4-6] 5-2] 7-51 7-71 8-3] 10-01] 9-8 10-6 
7 5-9} 5-5| 6-4) 5-9] 5-9) 7-11 7-11 7-11 8-7i]| 8-7 9-2 
2-1} 3-0} 4-0! 6-3} 8-2] 13-0] 18-3] 22-9] 27-9/| 27-9 20-9 
. 4-4) 4-2] 4-5] 5-7] 6-9} 7-5} 9-3] 9-7] 10-0]] 10-8 10-0 
o 10-1] 10-6} 12-6] 11-2) 17-8] 17-7] 21-5) 23-2] 26-0] 26-2 19-2 
nA 36-0] 37-0} 41-8] 44-0] 55-2] 64.5] 76-8] 83-4| 97-1/| 96-0 85-6 
pence sik ann 78-0| 77-0| 72-0) 59-0) 55-5) 55-5) 55-1 55-0 55-0 
Mill. Ib. Pay pene) ipee 0-1} 0-2} 0-4) 0-7} 1-0) a-2i] a4 1-3 
. 0-3] 0-5} 0-5} 0-6) 0-8} 1-4) 2-7] 7-9) 17-1/| 15-0 18-0 
“ 0-1] 0-1] 0-1] 0-8} 1-0] 1-8] 5-5] 9-2 28 12-9 15-0 
> ct. dae me 0-1) 0-1] 0-4) 1-1] 3-8] 14-3]| 15-3 23-3 
> 0-2) 0-1) 0-1) 0-2] 0-2] 0-3] 0-8] 2-4] 2.91 3-3 2-2 
> 0-0] 0-0} 0-1; 0-1] 0-2] 0-2) 0-5} 1-0] 1-7/1 1-4 2-5 
~ 0-7} 0-6) 0-8} 1-8} 2-5| 4-5) 11-4] 25-4 60.3 45-0 60-9 
pence “ah a Ee has han 4h oo Ee eee Be ee 10-0 
Million Ibs. 35} 98} 101; 147] 74) 114) 94] 47] 48 On ae 
1929-= 100 100} 64-7] 49-3| 48-6] 60-4) 68-1| 62-1| 78-4| 104-4|| 103-5] 106-0]] 69-0 
Th. metric tons |} 864] 836] 683] 461| 527 
1,103} 808} 505] 328] 430 
: 643] 524) 318] 303] 350 
a 3,580] 2,659] 1,547} 735] 1,119 
= 362} ‘417| ‘405| 513] ‘597 
7,974] 6,454] 4,480] 3,170| 3,959 
Million Ibs. 21-0} 20-2) 20-3} 21-1) 18-0 
* 13-3] 13-2] 14-4] 14-5| 13-2 
. 32-0] 30-0] 28-8} 30-8] 27-3 
> 80-6] 74-7] 75-3] 77-7] 70-7 
% ofstd.quant’y|| ... on she rar 85-0 
Mill. 35-4) 36-6) 38-5| 37-9] 36-5 
76-1| 75-2) 75-1) 74-2) 72-2 
n 281-9) 294-8] 278-9] 315-8| 295-7 
pence per Ib. || 16-25! 15-23] 12-24) 9-45] 11-78 
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Mar. | Apr. | May 


2.7011 2,501) 2,463 
4,294) 4,047) 3,734 
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96,215. 83,096 85,735) 84’ 
20-92 20-78) 21-10] 2: 
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134 
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| $07 305 
116-0, 116-0] 116-0 
175. 160| 162 
564, 500) 502 
1,949) 1,766] 1,896 
“oo! “1o9} “i11 
1,134] 953) 972 
2,044) 1,956) 1,836 
1.631} 1,596 
8,391| 7,777| 7,7 
§-45| 5-45| 5-48 
1,014 om 1,023 
rt $68) 381 
sulin 
x4 
279-4) 245-6) 194-8 
9:40 9-09) 8-34 
8,240. 7,910) 7,467 
$-07| 4-87] 4-65 
6,889 6,521] 5,955 
8-04 7:54 
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Commodity 





— (thous. bales) 





| | ! ' ' 
1931-2 a 5 1985-6 1996-71997 a!1080-0 
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(2) | @ 


































San aihatnndiindinietpanntih 575 1,014) 1,359) 1,765) 1,712) 2,282) ... 12. Sh ieasiinaneinesiies 361| 381] 390 
Eeypt Sceieiceihiaiiidanpitains 1,271 1,715) 1,511] 1,707) 1,821| 2,282) ... Bi BID deh cccasssncdubsnets 912] 1,007] 1,063 
B. BREED CD nnceccccoscccccescnes 4,007} 4, 5,108] 4,851) 5,933, 6,307| 5,663| .. BE; WED uldseccouhiitaeecsees 330 
4. USA shibagnetnddnnsompeebiieie 17,096) 13,002] 13,047| 9,637) 10,638) 12,399) 18,946/ 11,988|] 15. N. Zealand .................. 277 
IE Aahscaencnticnen / ,433 $5| 24,575] 27,533) 33,713) 40,645, ... Sc Ma: +-nduth denmaactiniadioninel 119 
Wheat (mill. bushels) 17. 441 
6. _ prdemwe: 220; 241) +=286) «=241) «=(141) «250) «184) |. I 18. World «00.00... eee 
. Australia ..... 191} 21 177] 133] 1 134) 180... 
8. Canada ..... 821 82 B} 277 BE. SE IG Cia ehsecontocteentinbapeneni , 
; yA 56; ... 1,401 
ol_areal_asoa] asso] acl aszal 2%] 97 88 
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(e) Monthly figures are a 
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(0) Figures for 1934 and 1935 subject to revision. 
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. End of season. f 
\0bead subsequent years, excluding Burma. 


1994-s|1995-6|1996-7 


| 
Commodity [1990-1)1901-2 1992-9 1988-4 ie) 
Wool (mill.ibs) |) )S:SC<C«CWS:C:*:‘ | 375 





348] 366 
971 
251 
304 
109 

453 
3,691 


2,554 
592 
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304 
108 
449 
















929, 462) 615} 487 ° 
27,853] 24,997| 22,736 24,272] 24,634 27,079! 28,896 29,69 
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977| 1,016 
79} '230 


313 
107 
455 


3,804] 3,862 


2,971| 2,976 
1,414] 1,410 
537 


391 
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